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,QWHUQDWLRQDO&RQIHUHQFHRQ)XWXUH&RPSXWHU6XSSRUWHG(GXFDWLRQ
$5HVHDUFKRQWKH'HYHORSPHQWRI7HQQLVLQ&KLQDIURP
0XOWLSOH$QJOHV
/LIHQJ=KDQJDELQMLD:HLZHL6XQD'HORQJGRQJD
D6RXWKZHVWXQLYHUVLW\6SRUWVLQVWLWXWH&KRQJTLQJ%HLEHL

$EVWUDFW
7KLV WKHVLV DWWHPSWV WR DQDO\]H WKH VSRUW RI WHQQLV LQ &KLQD IURP GLIIHUHQW DQJOHV E\ DGRSWLQJPHWKRGV RI
GRFXPHQWDWLRQ DQG PDWKHPDWLFDO VWDWLVWLFV 7HQQLV LV D VSRUW ZLWK HOHJDQFH IDVKLRQ DQG SURIRXQG FXOWXUDO
FRQQRWDWLRQV$IWHUEHLQJ LQWURGXFHG LQWR&KLQD LW KDVQRWEHHQSRSXODUL]HGDVH[SHFWHGEHFDXVHRI WKH -X
*XRDSSURDFKWKHLPSDFWRIZHVWHUQFXOWXUHVDQGWKHODFNRIPLGGOHFODVVSRSXODWLRQZKRDUHSRWHQWLDOWHQQLV
DPDWHXUV7KHUHDUHDOVRVRPHVXJJHVWLRQVRQWKHGHYHORSPHQWRIWHQQLVLQ&KLQDLQWKHWKHVLV

7KH$XWKRUV3XEOLVKHGE\(OVHYLHU%9

.H\ZRUGV5HVHDUFKˈSOXUDOLVWLFDWWLWXGHWKHGHYHORSPHQWRIWHQQLV
,QWURGXFWLRQ
7HQQLV LV D VSRUW ZLWK HOHJDQFH IDVKLRQ DQG SURIRXQG FXOWXUDO FRQQRWDWLRQV:LWK WKH GHYHORSPHQW RI
SROLWLFVHFRQRP\DQGFXOWXUHLQ&KLQDWHQQLVDVWKHVHFRQGPRVWSRSXODUVSRUWLQWKHZRUOGKDVEHFRPHDQ
LPSRUWDQWSDUWLQSHRSOHÿVOLYHV7HQQLVLVSOD\LQJDPRUHDQGPRUHLPSRUWDQWUROHLQWKHFRXQWU\2QWKH
RQHKDQG LWKDVD WUHPHQGRXV IDFLOLWDWLQJ LQSROLWLFV HFRQRP\ DQGFXOWXUH2Q WKHRWKHUKDQG LW LV VXEWO\
LQIOXHQFLQJ SHRSOHÿV OLYHV ,Q WKLV WKHVLV , ZLOO DQDO\]H WKH VSRUW RI WHQQLV LQPXOWLSOH DQJOHV LQFOXGLQJ
SROLWLFVHFRQRP\DQGFXOWXUHWRSURPRWHWKHGHYHORSPHQWRIWHQQLVLQ&KLQDHQKDQFHWKHLUHGXFDWLRQDODQG
WHDFKLQJTXDOLW\

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7HQQLVRI&KLQDXQGHUWKH-X*XRDSSURDFK
6LQFH &KLQD LPSOHPHQWHG LWV UHIRUP DQG RSHQLQJ XS SROLFLHV WKH VSRUWV XQGHUWDNLQJ LQ WKH FRXQWU\
REWDLQHG JUHDW VXFFHVV E\ IROORZLQJ WKH VWUDWHJ\ ZLWK &KLQHVH FKDUDFWHULVWLFV 7KH VDLG &KLQHVH
FKDUDFWHULVWLFV WR D JUHDW GHJUHH UHIHU WR WKH MX JXR DSSURDFK ZKLFK LV WKH PDMRU ERRVWHU RI WKH IDVW
GHYHORSLQJRI&KLQDÿVFRPSHWLWLYHVSRUWVLQ WKHODWWHUKDOIRIWKHWKFHQWXU\7KH-X*XRDSSURDFKFDQ
KHOSDFHUWDLQVSRUWGHYHORSZLWKLQDVKRUWWLPH>@
&RPSHWLWLYHVSRUWVLVDFRPSOH[SKHQRPHQRQLQYROYLQJVRFLDOFXOWXUDODQGSROLWLFV>@'XHWRWKHMXJXR
DSSURDFK WKHFRPSHWLWLYH VSRUWV LQ&KLQD LQFOXGLQJ WHQQLVKDYHPDGH UHPDUNDEOHDFKLHYHPHQWV$OWKRXJK
ORWV RI SHRSOH DUH TXHVWLRQLQJ LW WKH FRQWULEXWLRQ RI WKH -X *XR DSSURDFK LQ URXVLQJ QDWLRQDO VSLULW DQG
HQKDQFLQJRXUQDWLRQDOFRKHVLRQVKRXOGQRWEHLJQRUHG
:LWKWKHUDSLGGHYHORSPHQWRIVRFLDOHFRQRP\WKHLPSURYLQJRIWKHQDWLRQDOFRPSUHKHQVLYHVWUHQJWKDQG
WKHLQFUHDVLQJLPSURYHPHQWLQLQWHUQDWLRQDOVWDWXV&KLQDÿVWHQQLVKDVDFKLHYHGXQSUHFHGHQWHGSURJUHVV,Q
WKH$WKHQV2O\PSLF*DPHV/L7LQJ6XQ7LDQWLDQZRQ WKHZRPHQ
VGRXEOHVFKDPSLRQVKLS ,Q
=KHQJ -LH<DQ =L ZRQ ERWK ZRPHQ
V GRXEOHV WLWOHV LQ $XVWUDOLDQ 2SHQ DQG :LPEOHGRQ 2SHQ ,Q 
%HLMLQJ2O\PSLF*DPHV/L1DHQWHUHGWKHZRPHQ
VILQDOIRXU ,QERWK/L1DDQG=KHQJ-LHHQWHUHG
WKHILQDOIRXURIWKH$XVWUDOLDQ2SHQ ,Q/L1DUDQNHGLQWKH:7$ZKLFKLV WKHUHFRUGRI&KLQHVH
WHQQLVDWKOHWHV
6LQFHWKHVWFHQWXU\DORWRIH[FHOOHQWWHQQLVSOD\HUVKDYHHPHUJHGLQ&KLQD7KHLUZRUOGUDQNLQJVDUH
JURZLQJUDSLGO\$V7DEOHVKRZV
7DEOHWKHZRUOGUDQNLQJVRIZRPHQWHQQLVSOD\HUVRI&KLQDLQODVW\HDUV
 \HDU \HDU \HDU \HDU \HDU \HDU
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,QUHFHQW\HDUVXQGHUWKH-X*XRDSSURDFKFRPSHWLWLYHWHQQLVRI&KLQDLVGHYHORSLQJUDSLGO\DQGWKHJDS
EHWZHHQ&KLQHVH SOD\HUV DQG WRSSOD\HUV LQ WKHZRUOG DUH VKULQNLQJ ,Q ˈ&KLQHVH WHQQLV DVVRFLDWLRQ
HVWDEOLVKHG WKH JXLGLQJ LGHRORJ\ RI ,QVLVWLQJRQ WKHSURIHVVLRQDO WHQQLV DQG WRRN WKH VWUDWHJLFSULQFLSOHRI
IRFXVLQJRQWKHZRPHQÿVGRXEOH)URPWKHQRQ&KLQDÿVWHQQLVHQWHUHGDQHZVWDJHRIUDSLGGHYHORSPHQW
DQGKDVDPDGHZRUOGVKDNLQJSURJUHVV+RZHYHULWLVVWLOOXQGHUDORZHUOHYHODVDZKROH$V7DEOHVKRZV
*HWWLQJ WKHFRPSHWLWLYH WHQQLVRI&KLQDRXWRI WURXEOH LV DGLIILFXOWSUREOHPQHHG WREH VROYHGDV VRRQDV
SRVVLEOH :H VKRXOG VXSSRUW WKH YLHZ SRLQW RI 7LDQ <XDQ HW DO WKDW WKH GHYHORSLQJ RI &KLQDÿV WHQQLV
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UHTXLUHVDFRPELQDWLRQRIWKH-X*XRDSSURDFKDQGWKHSURIHVVLRQDOLVP>@
7DEOH1DWLRQDOLWLHVRIZRUOG
VWRSWHQQLVSOD\HUVLQODVW\HDUV
<HDUV 86 5XVVLD 6SDLQ )UDQFH $UJHQWLQD ,WDO\ 6ZLW]HUODQG &KLQD
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7KHLPSDFWRIZHVWHUQFXOWXUH
&XOWXUHLVRQHRIWKHIHDWXUHVWKDWVHSDUDWHKXPDQEHLQJVZLWKDQLPDOV,WDSSHDUVGXHWRRXUDFWLYLWLHVRI
NQRZLQJWKHZRUOGFKDQJLQJWKHZRUOGDQGDGDSWLQJWRWKHHQYLURQPHQW>@3K\VLFDOFXOWXUHEHORQJVWRWKH
HQWLUHFXOWXUDOV\VWHPDQGLWUHIOHFWVWKHYDOXHVVSULWHZHDOWKDQGLGHRORJ\RISHRSOHZKHQWKH\DUHJRLQJLQ
IRUVSRUWV7HQQLVVWD\LQJSRSXODUDQGEHFRPLQJWKHVHFRQGPDMRUVSRUWLWHPLQWKHZRUOGLQGLFDWHVWKDWLWKDV
WKHYDOXHZKLFKLWH[LVWVDQGLWFDQGHOLYHUFXOWXUDOPHDQLQJV
7HQQLV RULJLQDWHG IURP WKH ZHVWHUQZRUOG DQG LW LV GHHSO\ LQIOXHQFHG E\ WKHZHVWHUQ SK\VLFDO FXOWXUH
$IWHUEHLQJLQWURGXFHGLQWR&KLQDLQ&KLQDÿVWHQQLVIROORZHGWKHZHVWHUQPRGHO%XWQRPDWWHUKRZ
JUHDWWKHDFKLHYHPHQWLVLWLVVWLOODVKDGRZRIWKH(XURSHDQSK\VLFDOFXOWXUH>@
$VDSDUWLFXODUVRFLDOSKHQRPHQRQWKHVSRUWRIWHQQLVLVDFXOWXUDOFRQWLQXLW\>@%XWWKHZHVWHUQL]DWLRQRI
WKH FRPSHWLWLRQ PDNHV &KLQDÿV WHQQLV XQGHUWDNLQJ D ORZFRVW FDUULHU RI VSUHDGLQJ ZHVWHUQ FXOWXUH DQG
VSRUWVPDQVKLS+RZHYHUWKHUHDO&KLQHVHFXOWXUHKDVQRWVSLOOLQWRWKHZHVWHUQSK\VLFDOFXOWXUH,WLVRQWKLV
FRQGLWLRQ WKDW WKH VSRUW RI WHQQLV GHYHORSLQJ LQ&KLQD ,W LV KDUG WR LPDJLQH KRZ WHQQLV FDQ GHYHORS LQ D
FRXQWU\ ODFNRI LQQRYDWLRQDQGIXVLRQ)RUH[DPSOHVLQFH LW VWDUWHG WKH&KLQD2SHQKDVVHWXS LWVJRDORI
EHFRPLQJWKHILIWKJUDQGVODP%XWWHQQLVLVDVSRUWWKDWDWWDFKJUHDWLPSRUWDQFHWRWKHFXOWXUHDFFXPXODWHV,W
LV QRW RQO\ WKH JRRG VWDGLXPV DQG VXSHU VWDUV WKDWPDNH WKH IRXU JUDQG VODPV JUHDW 7KHPRUH LPSRUWDQW
UHDVRQ LV WKHLU FXOWXUHDFFXPXODWHVRIPRUH WKDQ\HDUVZKLFKZHFDQQRWREWDLQ LQD VKRUW WLPH$VD
UHVXOW RQ LWV ZD\ WR DQWKHU JUDQG VODP &KLQD2SHQ VKRXOG SD\ PRUH DWWHQWLRQ WR WKH GHYHORSLQJ RI WKH
WUDGLWLRQFXOWXUHDQGSKHQRPHQRQRIWHQQLV
7KHDQDO\VLVRIWUDLQLQJFLUFOHRIZRPHQ
VWHQQLVWHDPRI&KLQD
7KHUH DUH ORWV RI WHQQLV WRXUQDPHQWV HYHU\ \HDU $73 KDV  HYHQWV HYHU\ \HDU DQG :7$ KDV 
3URIHVVLRQDOWHQQLVSOD\HUVVKRXOGRQWKHRQHKDQGDWWHQGDVPDQ\HYHQWVDVSRVVLEOHWRJHWKLJKHUUDQNLQJV
RQWKHRWKHUKDQGWKH\VKRXOGPDNHVXUHWKH\DUHKHDOWK\DIWHUDWWHQGLQJVRPDQ\JDPHV(YHU\WHQQLVSOD\HU
ZRXOGEHSURXGLIKHFRXOGJHWDWLWOHRIWKH)RXU*UDQG6ODPV6RJHQHUDOO\WKH)RXU*UDQG6ODPVVHSDUDWH
HYHU\\HDULQWRIRXUSHULRGV7KH)RXU*UDQG6ODPVDUHIL[WXUHVZKLFKDUHKHOGHYHU\\HDU)RUH[DPSOHWKH
:LPEOHGRQ2SHQKDVDKLVWRU\RI\HDUV%HVLGHWKHVHWKHILUVWOHYHOHYHQWVRI$73DQG:7$DUHDOVR
YHU\LQIOXHQWLDO7KHUHDUHDOVRRWKHUHYHQWVOLNHWKH$VLDQ*DPHVDQGWKH1DWLRQDO*DPHV,Qˈ/L1D
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DWWHQGHG DOO WKH )RXU*UDQG 6ODPV WKH$VLDQ*DPHV DQG ZHHNV RI WKH ILUVWOHYHO HYHQWV (YHU\ HYHQW
ODVWHGIRUWZRZHHNVDQGWKHUHLVDWUDLQLQJF\FOHDIWHUHYHU\WKUHHWRIRXUZHHNVRIDWWHQGLQJWKHJDPHV6R
WKHUHZHUHWUDLQLQJF\FOHVLQWKH\HDU
7DEOH7KHDWWHQGDQFHRI&KLQDÿVZRPHQSOD\HULQ
 /L1D  3HQJ6KXDL  =KHQJMLH  <H=L 
 VLQJOH GRXEOH VLQJOH GRXEOH VLQJOHV GRXEOHV VLQJOHV GRXEOHV
)LUVWOHYHO        
6HFRQGOHYHO        
7KLUGOHYHO        
)RXUWKOHYHO        
)LIWKOHYHO        
*UDQG6ODPV        
7RXU&KDPSLRQVKLSV        
VXEWRWDO        

7KHOHQJWKVRIWUDLQLQJF\FOHVDUHGLIIHUHQW$VWKHILUVWWUDLQLQJF\FOHRIWKH\HDUWKHZLQWHUWUDLQLQJKDV
WKH ORQJHVW WLPH ,WERWKKHOS WKHDWKOHWHDGMXVWVZKRILQLVKHVRQHVHDVRQDQGKHOSKLPSUHSDUHIRU WKHQH[W
VHDVRQ,WXVXDOO\VWDUWVLQ6HSWHPEHUDQGHQGVLQ-DQXDU\RIQH[W\HDU,QRWKHUFDVHVWKHWUDLQLQJF\FOHPD\
RQO\ODVWVIRUDYHU\VKRUWWLPH)RUH[DPSOHWKHWUDLQLQJF\FOHDIWHUWKH)UDQFH2SHQODVWVIRURQO\WZRZHHNV
EHFDXVHWKH:LPEOHGRQ2SHQZLOOEHJLQLQWZRZHHNV
:HFDQ VHH WKDW WKHUH DUH D ORW RI WUDLQLQJ F\FOHVRI WHQQLVZKLFK LV FORVHO\ UHODWHG WR WKH VFKHGXOHRI
LQWHUQDWLRQDOWHQQLVHYHQWV7KHWUDLQLQJF\FOHVFDQKHOSSOD\HUVDGMXVW WKHPVHOYHVVRDVWRSHUIRUPZHOO LQ
WKHJDPHV
7KHVRFLDOVXUYH\RIWHQQLVLQ&KLQD
7HQQLVˈVIHDWXUHVRIFRPSHWLWLYHQHVVVWUHQJWKDQGHOHJDQFHHWFKDYHGHWHUPLQHGWKDWLWLVDVSRUWRIWKH
PLGGOHFODVVZKR JHWV WKHLU HDV\ OLYHV WKURXJK FRPSHWLWLRQ DQG VWUXJJOH ,Q:HVWHUQ GHYHORSHG FRXQWULHV
PRVWRISHRSOHEHORQJWRWKHPLGGOHFODVV:KLOHLQ&KLQDWKHUHDUHQRWWRRPDQ\PLGGOHFODVVSHRSOH7KLV
LVRQHRIWKHUHDVRQVZK\WHQQLVLQ&KLQDLVQRWDVSRSXODUDVLQZHVWHUQFRXQWULHV
7DEOH˖7KHSRSXODULW\RIWHQQLVLQVRPHFRXQWULHV
&RXQWU\ WHQQLVSRSXODWLRQ 3RSXODWLRQRIWKHFRXQWU\ WKHSURSRUWLRQ
&KLQD
86






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
,Q UHFHQW\HDUVDV WKH IDVWGHYHORSLQJRI&KLQDÿVHFRQRP\ WKHGHYHORSLQJRI WHQQLV LQ WKHFRXQWU\ LV
IDFLQJ D JUHDW RSSRUWXQLW\ 7KHUH DUH DOUHDG\ VRPH JUHDW DFKLHYHPHQW OLNH WKH KROGLQJ RI WKH 6KDQJKDL
0DVWHUV&XSDQGWKH&KLQD2SHQDQGWKRVHH[FHOOHQWSHUIRUPDQFHVRI&KLQHVHDWKOHWHVLQWKH2O\PSLFVDQG
WKH:7$JDPHV7HQQLVLVEHFRPLQJRQHRIWKHPRVWSRSXODUVSRUWVLQ&KLQD
&RQFOXVLRQVDQGVXJJHVWLRQV
&RQFOXVLRQV
8QGHUWKH-X*XRDSSURDFK&KLQHVHWHQQLVDVVRFLDWLRQHVWDEOLVKHGWKHJXLGLQJLGHRORJ\RILQVLVWLQJRQ
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